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High Grade
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available in all parts of the world
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HAVEN CLEMENT
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I Nassau St Cor Wall St
Msmbers of the New York Stock Kxchange
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ENCINEERS
HeslKli construct and operate Italhvay Jlcht

rower and Hydraulic Plants
Examinations and Reports
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White full details of the between
the Russian and Japanese were

ava liable during hours
and may not Indeed ho known for Bevera

days enough was ascertained to

certain thnt tho Russian naval forces
in Eastern waters hAW been practical
destroyed and may he counted upon
almost a negligible factor in the Russo-

Japaneso content hereafter It la p s-

nlble that some of Admiral Rojestventikyi-
vessels may succeed In reaching Vladl-

voMob html this Is on the whole Improb-

able and even should a fow straggling
ships of the squadron reach a temporary
harbor of safety they would purely fall
victims to their Japanese nntagonUts
course of time The sea power of Russli
in the East is gone Hope must be abso-
lutely noel finally abandoned by Russln
of recovering by means of naval prowesi
any portion of the ground site has lost li-

the Orient The question of Intcresi
in all this to tim world of finance IH ob-

vioiisly how near at hand It bringn n con
elusion of peace between the two countries
and unfortunately this question
ho clearly answered It U needless
observe that In the case of almost an-

other nation in the world reverses such ai

Russia has suffered In tho present war would
lead the country that siuTered them
promptly ask for any reasonable terms

that the opposing nation might grant
considerations were almost ai

potent months ago after the last great land
battle in tho war as they are today Th
siiperiorltyof
in every element necessary for successful
warfare was then as thoroughly demon-

strated as It has been nine and the ex
pnctation of observers in other countries
was overwhelmingly strong that Russia
would seek to end tine struggle Butt

hope were cast as they have
on several course of
struggle The powers that be In Russia
have shown themselves entrenched in pride
stupidity Ignorance and fanaticism
there is practically no more reason for be
Moving that events in the Straits of
Shitna on Saturday and yesterday have
shocked them Into common sense more
than did tho rout at Mukden or tho fall
Port Arthur Following the parallels
history there might have been expected
before this a revolution in Russia which
would have swept away the ruling dynasty
there whose utter incompetency to
has been eo terribly exhibited but
possibility of such on occurrence ther
are no substantial signs The Russian
country proper is of course out of tJapani
reach and thus Japan is prevented from
so pushing her victories as to wring sub-
mission from Russia by main force The
matter of a war Indemnity too will prob-
ably cut a great figure In any peace nego-

tiations that may now ho conducted Japan
will most rightfully and properly ask for
such an Indemnity and Russia is not yet
up to the of accepting the humilia-
tion in this The prospect of
peace therefore as a consequence of what
lies happened hardly seems overbright
although of course the possibility of in
tervention by other nations now that affairs
have reached the present stags Is some-
thing that mut be considered

Partially because of this view of the
matter which is it i believed that of
thoughtful financiers both In this country
and In Europe and partially by reason
of the fact that the result of the naval
battle was little different from what has
been generally expected there was no
violent enthusiasm over the news today-
in the financial market There was natu

exhibited in London
where commitments based on Japanese
success in the war have been largest than
there was anywhere There nc vnlo s
Japanese honds rose from I to 3 points while
the price of Ruwian bonds fell only slightly
Consols rose a point In PnrU where
holdings of securities are no enor-
mous there was only a barn shading of
prices and tine market outsido of the Rus-

sian issues was strong Quotations of tIne
principal stocks in our own market opened
at advances of a point over Satur-
days close hut these advances did not
reflect the full gains In the same
stocks in London b hogan

After the first few minutes of trad
fell from their opening figures

rallied again and again fell Save until
the closing half hour of business the activity-
of the market here centered almost entirely-
In tho early morning hours in which pur-
chases were being executed for london
account The market however retained-
its hard tone and encouraged by this there
was an outburst of buying at the close which
made final prices the highest of the
day and left quotations of the native
shares Bt considerable advances over
Saturdays final figures This final upward
movement seemed however to move
little relation to the foreign news and the
reception given to this news was generally
deseiilxvl in financial circles throughout

day n disappointing In the
also was made known the decision

of the Supremo Court of the United States
in franchise tax cases The court
unanimously upheld the
of tine law nnd derided In detail against

proposition advanced by those who
ought to prove the law unsound The
character of tho decision wns no less antici-
pated circles than was tho
upshot of the naval encounter the Kast

following the announcement regarding
there was visible something of a retreat

of the short Interest in the local frntioni-
tonks The companies locally affected
y this judgment will now have to pay

till citys coffers nhoiit SHooonOO
and while It l semi that many of these

inthplrnrroiints
considerable portion of the sums duo

tax it hardly seem ronsoiiablo
that the actual withdrawal from their
rea uries of so large nn amount ns tine
urn stated will not ho attended with some

inconvenience It Is stated thAt question
remain to be settled the city

stud these companies regarding certain
Irawbonk which are entitled

receive In final adjudication of claims
and it huts been asserted that possible llti-

atlon of these claims may Indefinitely
urther postpone the receipt by th city of

flssessmnnts levied under the franchise
net Whether delay of this kind in
settlement of the matter would be

advantageous to tine host interests of the
timpani appears rather doubtful
if rerent occurrences In nearby citjej

The commodity markets were affected
iy the war news today after the usuftl

wheat falling and cotton rising
hnrply Reports from the crop sections
were mixed better weather prevailing In

NorthweM whllo there were further
rains wt of the Mlsslsrlppi River

Sail money hero today fell below 2

and sterling exchange was weak
luring most of the day hut steadied

at the close It was manic known
shortly before the stock market closed
that M000000 had been transferred by
telegraph from this city to Han Francisco
presumably in connection with tho re
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COMMERCIAL

Cotton Advance Shmrply IJverp4M l W
expectedly Stronu Acttv BujInB

tile War Newt Short ovr Hf v-

Rrallzlnc on thf A lv nr vWhf-
Ixjworforn and Ftrmer CorTe

and Suiar Markrt Closed

MONDAY May so COTTON Spot cotton
advanced 10 points MlddllnB 70o
11200 Inst year New Orlennn Oulf SOJc
aghast 13450 pollverprt on contracts 10300

bale Southern spot markets were ll c-

3IBc higher
The receipts were ao follows

Torfaw utttt 1904

Port receipts 20K74 2 900 278
6 9 282

Memphis IS4 1J7J 11-
4SlIxUls MM
Houston 8 29 4WJ t

Hstlmated receipts
1904

Houston 82803780 8912 44-

talveston 60008800 e99 182
New Orleans 800078on 4008 4171

The movementat the thirteen principal Interior
towns was as follows

Today lnM if
Receipts 9 7 W
Shipments 18719 H89

Futures In New Orleans were as follows
Optn Illth lir Clot rret

n nl lou ntgnl
May SiS 872 M 7 H4I

40 S 14 840 41 821
October sK 4 R2D S2 RK

Futures here advanced 31 to 28 hunt lost
closing 17 lo 18 higher on the active

months with the tonIc steady the estimated
sales 450000 hales Prices as follows

Hlirint liictf riiilnt
May 843 838 38 H9 820321
July sSfl 2i 2 a io 8ii
August nK 22 28 M2e

2J 38H 2I r
December 882 s33 4 as4B S30R13
January M 4 611854 gssass

In Liverpool spot cotton advanced 21 points
Middling against 70flit last year
sooo bales Imports 23000 Futures H

to 18 but lost part closing 9 to II higher
Prices as follows

T l SifiMiii Laitirnr
457 441 07

July Augut M 4 4

48 44 50-

Novtnberlecember4is 44
The meteoric advance In potion was due large

to the action of Ihe and
victory which taken to mean an earl

declaration of peace The rather startling ad
vance In was however
lamely to the manipulation of See Orleans op-

erators but to Ihlla
spot Interests Turn the New Orleans

TlmrSOemarrat report stating the reduction
acreage at 15 per rent a local
reporter putting at 144 rent were also In

factors ID Ihe rise So were the had
private crop reports which continued to he re

as as reports from Ar
Kansas Oklahoma and Indian Territory published
In Commerce to au
thorlty although the Tennessee outlook Is ven
rood that State like Arkansas Oklahoma

Territory has had too mucb reIn com-

plains like the others of grassy fields The ex
Is titan the Government report of Frldd

will show a decrease In acreage of from 12 to II

per cent One report Is tliat 12 cent of
acreege remains lo planted The N w Orleans

above mentioned says that outlook
Is the gloomiest for years st market

day was due to rcallJlng for local and Southern
account as well as some New York selling for
fall that sort of thing Is not being
with the old time and freedom The weather
was better on both sides of tins Mississippi but the
season Is backward

Miller It Co said It Is difficult to exaggerate
Importance of tile croo outlook as the

and If the bureau report on Tues-
day next should by any chance confirm the de
crease In acreage and tile verv low condition we
believe Europe take fright and that anothei
advance follow It must that
the enormous liquidation of the past few dayi-
h removed a from the market
and the way for a further upward move
meet should circumstances Justify the return of
recent hulls who with large their pockets
are now Itching tar a chance to get In again An
other feature seems overlooked for the mo-

ment Is the probable consequences of the sweeping
Japanese victory can sen hut peace

s the result and peace moans wider
In the Far Fast for cotton the demand for
whlch Is already beyond precedent

Messrs Tick
Hulon Mitchell end Ylolett bought Ms rs
Hubbard MePadden McIntyre nache Clews

and other commlMlon houses soul
nick Bros Co said While we do not ex

peel the Government reports on Friday to reflect
the bullish tone of private a lvle s lo the fullest
extent there Is a strong possibility that It will

the condition lowec trade gen-

erally expects For this reason we expect a fairly
steady market until the bureau figures are made
known It will take several weeks ol good weather
lo tiring about any decline of Stoat
Assuredly the season Is without precedent

have been out of their banks at the
same lime undone small river In Texas Is said to
have h d fourteen overflows already this spring

could not be rewarded a very
bullish when taken tn the light of present crop
news Th condllon of Tnt per rent seems
high and It would seem that 80 Is too toy Ar
karsa and Ixiulslana especially when this same
authority placed the condition for those States

ojmv Wheat Snot was dull No sal s No
1 Nalhern Dululh l f over New York tub The
Nonhwesiern celuti were 511 caia against 342

last week year closed
e In l c lower Sales 000000 bush Prices as

Open flan Ioif Cilia frtr
InnS fl l Inc YI0M

niU niij i MI
September S87 li fti I4-

Osls were dull on th soot Vo sales Natural
white 10 In S lbs fllJS Corn was duet on

Sales IHIOOO hush No 3 mixed In ele-

vator e Futurs closed c to l ic lower
Salrs 18000 hush Prices as follows

Opti High Jsitr Pre
Inq m nt tiff YfpO-

fMcr V M 88 M Mif
July Mi 54

The following shows he grain movement
New Vork IDienf Corn Oat Rw nnrlii-

ncelnts I80TKI M001 22SSOO 8011 anHI-
Onxnnrs 8W5 233746 7041 3407

Chicago
nfc ips 7nr n miwi 228000 sonn jiom-
Shlninents S2000 2lflono 2Seooo 7000 2000

HuTilo-
n celnt tosono 30000 4lf non mano-
SMnments 21ono 10010 9A

The visible supplies are ai follows
Mot27 Afin2 ITrrkti-
noj 1004 fhatioes

Wheat 2ll oon 2IS7looo flee 1309000
Corn tMnm 8740000 Dee Mnoo
Oils 9I530V 571SOOO Dec IOSOOOn-

ve 017000 esnooo Dec 4ono-
lisrtcr It2iono ininooo Dec 24looo

The New York slneVs tire ns follows
Man IT ITfffi-

nov iwfll Ihanaet
Wheat Mlsn 82 ll 4l Inc 17RI1
Corn M57IO 114119 Dec I4istwo 4i n 4 tvi Dec nan
urn U vn IWII27 No change
Barley 47421 OS4M Inc 407

Time Chicago stocks are as follow
f7i27 Afm2i HVft
iDes 1804 ruaaari

Wheel 1S01000 1790000 Dec SCOOO

Corn IMVOOO 7121000 Inc 4iooo
Oats 1227oori iosnoon Dec SMoiX
nye 07000 4S1oon tier iono
Parley 1000 Bfl000 No change

Vhcat declined faiher sharply inday the
at Chicago falling shout 8 cents while later

wav nausea
nf the decline w re Inciter coin re-

ports larger receipts Ill war IIMV loirrr cables
and a w at market nt Minneapolis Heavy Haul
itslon took nlace In
and hears soH freelv at times while the
Hcied shout the only buying helne to
river and thIs was tint urgent A Inland
wre heavv sellers at Chicago l iV and the
Northern Oali Compsnv stan snlrt fr elv Crop
reports ftim th Southwest were conflicting tout

whole were mare favoribl than for orre
lime pis llvernool iterllneil to t ri Parisno 10 centimes nudspvt M kr and Rerun m
The worlds shipments were liberal at ft2iuon-
oDushaln t A S49oon lasi week soul s7isnno u i

The ilslble supply decreased l nnno hush
with a of 2swrio test

The amount on passage decreased IMtffi hush
e receipts war snooon hush

H7000 we and 292000 last A

demand from the shorn smaller receipts than
xnected and an absence of rnuiM an
advance In corn BaMlett Frailer A
were large buyers al the w The visible supply
decreased MJW bivsli amount on

428MO hush The worlds shipments
were 27Wno hush rslnsuslioOOO last Sail
l722flno Oats were firmer with corn
The visible decreased JOWono hush

Fiirs 0 let and steady Sales 7ooo hhls
Receipt W4 hbls ex norm 2440 r Sal

patents MWnis24 clears I4iti2l-
Uilri428e VS8CIMi BtrllnHl ye-

CorntF The Coffee Faohang waif closed tn-

METita The trading was lIfeless with prlreu
generally s1e dr though SMIIer declined poInts
in tin wu steady t illS spot
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Franklin
Trust Company

140 v
Capital Sarpini and c

GEORGE II SOUTIIAItl

180 for futures Copper there advaneM
closing at 44 17s for spot sOil ttA fir fuliirn
Prices here aa follows topper Iakr iv i tm-
lytln I5c casllngn t Viuirrf-
t40 SSOc 3nji r Thr injrkft fir

Iron certificates was dull nl Men v n

tmelt4SOt l475 October Novprnhr Iifceabci
and February f 16-

NIVAL STORES of tiirreiitn sc Cora
mon to good strained rosin I407S

780 refined Comment 715 Siviih Araorlfin
M Was dull at 1112511137 Cot
low 4e Dressed hogs 7VV Butter
Creamer Slats 2ljc
I7c Chicago May 2 Pnivlslnns were raVtr
on the large receipts of hogs

SCOAB The sugar market was rinvti tnt
CHIcAGo May 28 Todays piiivj mie as

lows
Open IffJi lmr-

tthtalt Inn r l r mj vuM
May 101 101 01 r
July 89Tj W n MI MI
Sept i 4 M n
tIer 82 i M1 Hj tjil

Corn
Stay M Mv
July 4 4 i 4

Sept 47Jii 4 7 10
OK

May SOU ill so 11 Si
July noa tf 101 j w w TOH

2ij 28
Lard

July 722IJ 722s 7321 775 7 2S

Sept 742 7421 7 IJ 7 4S

12 4li I 41 I 11 12

IZM 12 2j 12 111 12
OTHER MJBKETH
Open llt jt ltir Mi Trf

Minneapolis May ltd i

July 10774 Wii
Sept Sli

ma view
12 120

toll
MS

111 111 tIll IIP
Sept 85 V V Mij

noij nil
i

Winnipeg nnij
July 82t mi

Toledo ii W4 MJ mi
Sent 4H 4 84 Hi MS

Kansas J 7it 7714 77 7
Sept 74 74J 71i 73a

St Ixjuls old May too inn
July 81 HJ83 Wi 2 t R4

Sept 24 Olj 8I 4 S2-

1JFIACIAL OTES

R E I general passenger
of Ihe Seaboard Air Mne

Appointed frnfflc manager of Atlantic
CarolIna Company wIth

at Gel dsboro K C
Hard Bonnrr A Co consistlnir of Dudley

8 Charles W loaner and Carllls
Boyd will becln ft general tock and cotton
business on tune I

At a meetlnir of the directors of the Bis
Four It was voted to grant to pre
t f M

to the Increase In common front 2S

700000 to which Is ooon to bet
Originally only the common

stockholders were given
The plan for consolidating the Mount

Cotton Company
and the United Htates Cotton Duck Company
Into the Consolidated Cotton

has become operative the consent
of the holders of of the tacoma
bonds of tho first named and of
the of the second named

The president of the United States
k Company tn his annual
report that Income front fixed In
vestments has increased durlne linen past veer

income to be derived from the Hippodrome
nreslln Trinity and Mercantile

A deposit of 3000000 wa made at
for transfer to Ban

Francisco It was believed thot gold
would be shipped to Japan

DAILY TREASURY STATKMET-
WA nmoTON May 29 The statement of lIne

receipts and expenditures ol thu Treasury ioiv-
Tnli itjy 7i rmnlh ll citVi

Receipts 122VJ20 IIISMMO iun7viB-
ipendlturcs 21100J 450100D vw413701

Surplus H492M neft1t2 143n 17310017
receipts from cusloiii to were H73VI

from Internal revenue SllfiJIM misellancoi
402878 National hank nous received for re-

demption 1177052
Tine cash statement ol the United States Trrf-

urer for May 29 shows
nssunvn rUSH

SIVonn vi-

TRVST PC1NO
To redeem outstandliu cerllfict y7n0ri1lO-

ENKKlt JUXO
Gold coin end bullion SWojJ ln
Gold certificates ainifl5Vi
Standard sliver dollars liSi
Silver certificates o i ii
Silver bullion 3nMMI-
lnlted States notes IISKIAW

isTrtosi
Subsidiary silver anti minor coin it443019

Total
In national banks
Awaiting reimbursement

Total
Liabilities

Cash balance

511741011
t IVI42

S2ID291KR
PKM17-

17OMEMIIKR nlVK STATIMKT
The weekly statement of averages of th banks

of this city Jersey nti Kiirt HolnUen
which are not members nf the New nrU irirlnc
House Association hut which clear thruiifh some
of tile members Is as follows

U i 2 Chinsti
Ins dlsls In

l2l IS m Inc M xv

Circulation 2113100 imisnn Inc Jlooa
Net deposits 1392l 7f i 1377Wioo Inc II2 XM

Deposits with
C It nzenis IS97SrOO 17 4700 Dec 77lloo

With b
trust tV7i V 0 742lm Inc l 7 Wi

Legal lenders
banknotes MlsAn Aiiinwyi S2ono

Specie S7lltWO fvfliino Inc 4 00

Total lliS7i0 l4422ino Inc lIM4i-
n servereci S4SI2I7S 34tll2r Inc 17nB-

VSlnTREASIIIV

Paid by to banks 27l7c
Paid by honks to SubTreasury linaow

Loss to hanks on days transactions I030nof-
lSlSCr PRIHAT ltBT

Paid hy SubTreasury banks fn4ano
Paid by banks to SutiTreasury s92ini i

Loss to banks
Iss to banks same period previous week

Live Stock l rl rl f-

MnNt AT May 2a

of beeves for two days were yl
IncludIng M ears for cxpnr sllvr li fur Iniizfit-
rerj au l SO for the mntkel ninklnc wIth the

few ratllc told over Saturday c car mi salr
Steers were slow to its lower hulls steady bi
fat bulls slow iif nonfr j
Three ears of cattle were held nvcr Medium

tine native steen sold at tOO Ihs
kills al 32Sa cows at l Pressed href-
law at per Ih Oats at

Liverpool and cables nnchnnced Kx
ports none tomorrow Ru breves LOW

and 1SOO of
Receipts of caRes for two lays were

for hulchers and S 7fl for the market
The trade was hrlsK early In the day
vance of 23 lo MX butt HIP iff a lltl
later and closed dull ih jrt of the Hdv fM-
Rjrnmon to choice veals sold at liS 72A per
Us a few choIce to lots 7i7iii37
Ilills at 47S buttermilks at 447V CITY
Pressed veals firm st 74iatOjc per ll country
dressed at tlttse

Receipts of sheep and lambs for iwo days wrr-
L07i head Including seven tars for e rnirt alive
m I7I for the market
inc with the stock lucid over Saturday 22j cars
in sale Sheep were hut prime
Handy slow and

nmlertert lambs steady three cars of
tock were held over Common lo choice si p
wild at 150stV21k per ino lBs selected handy
wethers at V40 at 77S 7j earlnji-
it SMe a70 unshorn ito at H V j i
mutton Steady at 7etoe per Ib clrS i1 veaillnts-
it ea y al IIIjS ISc

ReceIpts of hogs for two days were head
t0 for sal Market steady Good

lo prime State hogs sold at JWil0 per Ito Jba
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